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SOUTHWEST SECURITIES

HERKLRH, HRHEEA

BRE & A

B4 NE A FFRK, 2017 FLEFFEAT LI 2931 L, FHEK
39.92%, JaHA4F10E 4.02 1o, B3k 52.19%, EPS0.52 7. 2 8t
2017 4 1-9 A a4 #1E 6-7 12T, B3| 36.20%-58.90%.

N RBAFKERDL, N FHFETRE 16 Tk h L, P oAt
R 1L ek, EREA TR 4 ek, HAEH L ek, SR BTG S R u
GAEEEALEHTAWIS 2. BATAS FH = KR OHR T AR B, &
A AR Ak, BlFEAR, EH. FAHEFTEN Sk, RARNEADL
PR —IR, RAIGESEEFREZ—,

DHERREET SR TRHA, HEHRLEHY, DAKXEEN. SFLFF
PRGN G EF A 50 80%, FHA AR LIEK 39.23%, £ EF LR
f 3A4LAF &, S eyl HehAe BIARMAE R . METE M RE, RHIK
NGNS 91%, ASF EF A KRR, FlEK 53%, K4t M
B (AFLFFEASREMENLERERLTH 0.63%, FhFHEMLNF
FRLEK 043%) . B FAFTHNSG SMETLEARZTLELA, &M
ARBEERTLENE R ZOTERRETEPLE, 2HITLHHRAX, A
SRR IAEIT LA ARG RS AEEERK, HRAEFRKD EmBOF T
FTrEleR, THOHEE—FI K.

FEBEEHREMMES, HA LGB EHERN. B ATRRACE 3T F AT
A E| TSR L3R, FHMAEAT AFF45 I ik, 8 A 18 B, ~ ik
2 ECO300%:k /L8 5 /kg £ 35 T/kg, »#0E%E HGL (79#1) 200%
$ £ 5 Tlkg £ 37 kg, »-# 3 ECO300% %/~ #r LA 5 © £ 37 /kg,
¥k 2BLN (56#1) 100%3: 7~ 4 140 /kg.

MWL, RE& kb, EEALY, 48] 2L 2.52 10T M A T 7 2 4E
T 100%MEAR, T R IZAE R 2 8] - # Je bk 48 BF o 8], X — MR K6
B — AL RS A R A — o, bt — S K RO R R R R, RIS S
/J o

BN L /I ES. Hit 2017-2019 F EPS 4 #1% 1.20 &, 1.22 T, 1.26
T, FEBFEABITTFRARA LB RGO DR, NEAARLGA ZHEEW
K, 58] 2017 5 20 154548 (B8 L% 4, B ATE#4Tk 5 £ 38 2017
FEYEEKRT 19.6442) , WEBARN 24 T, T “ENT L,

RIeRT: RAMAMAE R KW E )0 e, RIEGF B> L BOR TR,
FARE RS,

FARIE R 2016A 2017E 2018E 2019E
TN (BF L) 4352.97 5140.02 5296.98 5456.79

Bk E -3.73% 18.08% 3.05% 3.02%
2 & &N 8 4 AlE (87 L) 660.10 917.07 934.15 970.09

Bk E -10.04% 38.93% 1.86% 3.85%
Rl EPS (L) 0.86 1.20 1.22 1.26
%% I A % ROE 10.29% 12.73% 11.74% 11.10%
PE 22 16 16 15
PB 2.33 2.07 1.88 1.71

R7EXM: Wind, & hiE R

% # i KA R F S

AR T XA

kiS5 S1250513070003
#3%: 021-50755259

R4 : shah@swsc.com.cn

ST FFL
Ak iE5: S1250517070002
HRAR: hjw@swsc.com.cn

KREA: BLE
%1%: 010-57631196
BRAA ;. Xxuwenh@swsc.com.cn

BRAEAAN: TEF

%75 : 0755-23605349
R4 : lihaly@swsc.com.cn

GRELE

[EESie7

IPER300
27%

18%
10%
1%

-8%

-17%

16-8 16-10 16-12 17-2

EIT
B A(ILIL) 7.67
#AB A BL(MChE) 6.13
52 & AR K i) (L) 13.86-20.64
B E(f ) 147.65
ERE(Lr) 87.79
HRF () 8.42
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XBERIK:

18i% 1: 2017-2019 N &) 44524 15 Aob, 152 Feb, 154 Feh, EMMH 26 7
Aok, 2.65 F lok. 2.7 F ik, EA|EH K 34%:;

Bi% 2: 2017-2019 F NS BhF4HE3h 5 ek, BN A 055 7 ik, £AFHGH
37.5%;

MBIX 3: % 5 16 7 ob B FIE B A% .9 77 vh L A K L F 4% 5, F F ik £ 2 %5, 2017-2019
N B ML TRA P AR A AT 16 ok, M 2393 ek, WA KEFFHES 9 Hek,
E M 641 Tlek;

1Bi% 4: NI ZHERP LT,
A F L AL, ST 5] 2017-2019 5k Fl AR A ke T A
£1: SEHRARLEFR

¥iz: BHL 2016A 2017E 2018E 2019E

4353.0 5140.0 5297.0 5456.8
b g -3.7% 18.1% 3.1% 3.0%
&t
A 2965.2 3469.6 3575.8 3684.0
ERIES 31.9% 32.5% 32.5% 32.5%
ON 3,506.43 3900.00 4028.00 4158.00
st Egd -2.4% 11.2% 3.3% 3.2%
AR 2,342.53 2574.00 2658.48 2744.28
ENIES 33.2% 34.0% 34.0% 34.0%
N 270.16 275.00 275.00 275.00
b g 0.5% 1.8% 0.0% 0.0%
B
A 169.99 171.88 171.88 171.88
ERIES 37.1% 37.5% 37.5% 37.5%
N 576.37 965.02 993.98 1023.79
3R -12.7% 67.4% 3.0% 3.0%
ik
R 452.67 723.77 745.48 767.85
ERES 21.5% 25.0% 25.0% 25.0%

HEFR: 4304, BREiER

W H oL 85 B LG 0 E & B R4
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f&: M&5mAE#EIA

ERIXL N 4352.97
TR A 2965.19
B A A2 R e 36.35
HERA 119.34
&34 R 461.62
w435 A -6.51
F 7 BALB K -21.63
HAH M HE 10.78
NMAMEE AR & 0.00
M2 E AR S 0.00
2 b £ 58 809.40
}"—1&#%% iR -4.39
#15 % 805.01
ﬁfrfem 136.02
A 668.99
VAR FRAR S 8.88
Y ZaA Y w e ] 660.10

ik (70

5140.02
3469.64
35.38
143.92
488.30
-47.45
0.50
20.00
0.00
0.00
1069.73
23.69
1093.42
164.01
929.41
12.34
917.07

5296.98
3575.84
37.24
148.32
503.21
-52.14
0.50
20.00
0.00
0.00
1104.01
9.78
1113.79
167.07
946.72
12.57
934.15

5456.79
3684.00
37.65
152.79
518.40
-56.16
0.50
20.00
0.00
0.00
1139.61
17.02
1156.64
173.50
983.14
13.05
970.09

A1
1718 5 R4
M %55 R
%Fﬁﬁﬁk

BEEia

[ S

HAb
ZEEHALRAR
KA

1)
BREHASRAAR
F2 A 2
KA

FEAR BRF

AT REA

H Ak

AR EHALRAR
PELRZHR

KAL)

668.99
297.46
-6.51
-21.63
382.58
-73.91
1246.97
2.72
-426.67
-423.94
-138.85
0.00
-15.03
-306.80
96.53
-364.15
472.58

929.41
305.85
-47.45
0.50
-424.34
-11.46
752.51
-400.00
20.00
-380.00
-98.56
0.00
0.00
-132.02
52.58
-178.00
194.51

946.72
337.56
-52.14
0.50
-91.71
-38.10
1102.84
-300.00
20.00
-280.00
0.00
0.00
0.00
-183.41
52.14
-131.27
691.56

983.14
357.92
-56.16
0.50
-79.32
-13.21
1192.87
-300.00
20.00
-280.00
0.00
0.00
0.00
-186.83
56.16
-130.67
782.20

i 736.15 930.66  1622.22  2404.42 A KEEAH
R A Fe A R 2065.64  2468.85  2539.24  2613.39 BN KE -3.73% 18.08% 3.05% 3.02%
Ve 1249.99 145540 151814  1556.83 F kALK E -1.61% 32.16% 3.20% 3.22%
HARAT* 196.41 231.92 239.01 246.22  HAVEIEKF -10.76% 38.93% 1.86% 3.85%
K H AT 126.78 126.78 126.78 126.78 EBITDA #% % -0.41%  20.70% 4.62% 3.74%
B 7.64 7.64 7.64 7.64 FKARAH
R AR IA 2081.97 3088.25 3062.83 3017.04 £A% 31.88%  32.50% = 32.49% = 32.49%
AH R AR LS 300.78 293.25 285.73 27820 Z=%# 13.20% 11.38% 11.32% 11.27%
HAeAE R T 174.04 169.43 164.82 160.22  HFAE 15.37% 18.08% 17.87% 18.02%
# = %H 7839.40 8772.19  9566.41 10410.74 ROE 10.29% 12.73% 11.74% 11.10%
44 %ék 98.56 0.00 0.00 0.00 ROA 8.53% 10.59% 9.90% 9.44%
3 A F A 2SR 1107.64  1317.78  1344.76  1388.78 ROIC 10.74% 13.73% 13.40%  13.67%
KA * 0.00 0.00 0.00 0.00 EBITDA/4 &Ik 25.28%  25.84%  26.23% = 26.41%
HA R AR 134.78 153.47 157.40 161.41 FiER)
A4 1340.98  1471.25 1502.17 1550.19 & FA4#E 0.56 0.62 0.58 0.55
M A 767.00 767.00 767.00 767.00 HBERFT TSR 1.61 1.76 1.72 1.80
FAMAR 1522.19  1522.19  1522.19  1522.19 KKK A HF 4.33 4.82 4.50 4.50
R 4042.66  4827.71 5578.45 6361.71 AWELE 2.40 2.54 2.39 2.39
25BN S AR E 6326.72  7116.89  7867.63  8650.89  HEAMRETHHALLEFL 59.57% — — —
VAR FR AR S 171.70 184.04 196.61 209.66 K ALH
BARSAH 6498.42  7300.94 8064.25 8860.56 #* ffrE 17.11% 16.77% 15.70% 14.89%
Rl Al R & AT 7839.40 877219  9566.41 10410.74 W &G HIE At 7.35% 0.00% 0.00% 0.00%
RAE 3.23 3.52 4.01 4.47
#AE 228 251 298 345
EBITDA 1100.34  1328.13  1389.43  1441.37 MAIIA#H 46.48% 14.40% 19.63%  19.26%
PE 22.37 16.10 15.81 15.22 HFEAH
PB 2.33 2.07 1.88 1.71 vﬁ-ﬂiﬂiﬁé 0.86 1.20 1.22 1.26
PS 3.39 2.87 2.79 271 HRAEF 8.25 9.28 10.26 11.28
EV/EBITDA 12.70 10.30 9.35 8.47 Hmu® iA/r 1.63 0.98 1.44 1.56
S 2.08% 0.89% 1.24% 1.27%  HFRIEA 0.40 0.17 0.24 0.24
RAEFR: Wind, & @iEk
WS R E LB A E & B R
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A

W 4ol )35 B UG 09 E 2 F IR
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E L&Ay (002440) 2017 3 FiR 5

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KT R AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
BRI A AU 4 02168416206 15067116612 syj@swsc.com.cn
L& PR3 7 AU 4 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
AL A AUM A& 021-68415020 13638326111 cix@swsc.com.cn
FiEE WX AR I 021-68415309 18621310081 jsf@swsc.com.cn
L RAAE AUM A& 010-57631179 18611796242 Zjia@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
PU WA Y 0755-26676257 18688956684 liun@swsc.com.cn
~ A HLAG 4 0755-26671517 13480920685 wXj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
) F A& M) A E 0755-26833581 13720220576 lyxin@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



